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$',26    3RUGDUPHODYLGD\VREUHWRGRSRUFXLGDU\JXLDUPLVSDVRVD
     FDGDPRPHQWR


$0,63$'5(6   (IUDtQ/LQDUHV \ &DUROLQD7ROHGR GH/LQDUHV  D TXLHQHV OHV
     DJUDGH]FR FRQ WRGRPL FRUD]yQ  WRGRHODPRUDSR\R\  ORV
     HVIXHU]RVTXHKDQKHFKRSDUDOOHYDUPHSRUHOFDPLQRFRUUHFWR
     OR FXDO KD  VHUYLGRSDUDTXH KD\DPRV  FXOPLQDGRFRQ  HVWH
     VXHxR
     $PL3DSD*XQGH\DPL0DPD0DUtDTXLHQHVDSDUWHGHVHU
     PLVDEXHOLWRV KDQVLGRHOPD\RUHMHPSORGH VXSHUDFLyQ\ OD
     PD\RU IXHQWH  GHLQVSLUDFLyQHQ PL  YLGD  /HVHVWR\
     SURIXQGDPHQWHDJUDGHFLGDSRUWRGRORTXHPHKDQHQVHxDGR
     \OHGR\JUDFLDVDODYLGDSRUKDEHUORVSXHVWRHQPL
     FDPLQR \DTXHVLQVXHMHPSORQRKXELHUD ORJUDGRHVWHJUDQ
     SDVRQLVHUODSHUVRQDTXHVR\


$0,6+(50$126  (IUDtQ\3DEOR TXLHQHVVLHPSUHVHUiQXQDSDUWHPX\
     LPSRUWDQWHGHPLYLGD(VSHURTXHVLJDPRVVLHQGRWDQXQLGRV
     FRPR KDVWD  DKRUD\ TXH  FRPSDUWDPRV  VLHPSUH  QXHVWUDV
     DOHJUtDV\IUDFDVRV'HVHRTXHHVWHORJUROHVVLUYDGH
     HMHPSOR    


$0,62%5,12   'LHJRHODQJHOLWRPiVKHUPRVRTXH'LRVSXGRPDQGDUDHVWD







     FRPSDUWLUFRQDOHJUtDHVWHp[LWRDOFDQ]DGR


$-26+8$    ,QPHQVDPHQWH JUDFLDV$PRU SRU WRGD OD D\XGD \ ORV iQLPRV
     TXHPHGDVSRUQRGHMDUPHYHQFHUHQORVWLHPSRVGLItFLOHVSRU
     ORVFXDOHVKHPRVDWUDYHVDGR\TXHJUDFLDVDWXDPRUKDQVLGR
     PiV IiFLOHVGH VXSHUDU /H GR\JUDFLDVD 'LRV SRUKDEHUWH
     SXHVWRHQPLYLGD\SRUGHMDUPHFRPSDUWLUFRQWLJRORV






$0,668(*526   $PLOFDU\0LULDPJUDFLDVSRUWRGRVXFDULxRD\XGD
     FRQVHMRV  FXLGDGRV  SRU  KDEHUPH  UHFLELGR  HQ  VX  IDPLOLD
     \KDFHUPHVHQWLUSDUWHGHHOOD<VREUHWRGRJUDFLDVSRUTXH
     HQXVWHGHVWXYHODGLFKDGHHQFRQWUDUXQDVHJXQGDIDPLOLD


$0,6$0,*26   (ULFN 0DQXHO $OHMDQGUR -D]PtQ 0DULVVD /XLV )HUQDQGR
     $QJHO$QGUHD$OPD,ULV$QD/HVOLH0DUWD3DEHO*UDFLDV
     SRUVXFDULxR\DPLVWDG


$0,6&$7('5È7,&26  *UDFLDV SRU KDEHU FRPSDUWLGR  VXV FRQRFLPLHQWRV SRUVX
     SDFLHQFLDPRWLYDFLyQ\SRUKDEHUPHVHUYLGRGHHMHPSOR(Q
     HVSHFLDO   DO  'U*XLOOHUPR%DUUHGD'U5LFDUGR/HyQ'U
     9tFWRU+XJR/LPD'U(GZLQ0RQFDGD'U6HUYLR,QWHULDQR
     'UD$QD0DUtD,QWHULDQR'U)HUQDQGR$QFKHWD/XLV$UWXUR





























































































'( /26 *8$5'$6 2&/86$/(6 683(5,25(6 (1 &203$5$&,Ï1 &21 /26
,1)(5,25(6 &202 75$7$0,(172 2'2172/Ï*,&2 (1 75$%$-$'25(6 '(/





















HVSHFLDO D  'U *XLOOHUPR %DUUHGD 0XUDOOHV 'U 6HUYLR ,QWHULDQR &DULR \ 'U -RVKXD 0RUDOHV
&RQWUHUDV\DTXHJUDFLDVDVXDSR\R\GHGLFDFLyQVHORJUyFXOPLQDUHVWDLQYHVWLJDFLyQ










































 &RQ OD ILQDOLGDG GH GHWHUPLQDU OD HIHFWLYLGDG TXH SUHVHQWDQ ORV JXDUGDV VXSHULRUHV HQ
FRPSDUDFLyQFRQORVLQIHULRUHVSDUDDOLYLDUHOGRORUSURGXFLGRSRUHOEUX[LVPRVHSURFHGLyDUHDOL]DU
XQD HQFXHVWD D WUDEDMDGRUHV GHO SHUVRQDO DGPLQLVWUDWLYR TXH ODERUD HQ OD MRUQDGD PDWXWLQD GHO
FDPSXV FHQWUDO GH OD 8QLYHUVLGDG GH 6DQ &DUORV GH *XDWHPDOD SDUD HVWDEOHFHU TXp SHUVRQDV
SDGHFtDQ EUX[LVPR \ DVt SRGHU WRPDU XQD PXHVWUD DOHDWRULD VLVWHPiWLFD GH OD SREODFLyQ OD FXDO
TXHGyFRQVWLWXLGDSRUWUDEDMDGRUHVSUHYLRFRQVHQWLPLHQWRLQIRUPDGR\FRPSUHQGLGR(VWRV
WUDEDMDGRUHVIXHURQGLYLGLGRVHQWUHVJUXSRVSRUPHGLRGHEORTXHVDOHDWRULRVHOSULPHURLQFOX\y
WUDEDMDGRUHV D ORVTXHVH OHV UHDOL]DURQJXDUGDVVXSHULRUHVHQUHODFLyQFpQWULFDHQHOVHJXQGRVH
LQFOX\y  WUDEDMDGRUHV D ORV TXH VH OHV UHDOL]DURQ JXDUGDV LQIHULRUHV HQ UHODFLyQ FpQWULFD \ HO
WHUFHURHVWXYRFRPSXHVWRSRUWUDEDMDGRUHVXWLOL]DGRVFRPRJUXSRFRQWUROORVFXDOHVDFHSWDURQ
SRVSRQHU OD WHUDSLDKDVWD ILQDOL]DGD OD WHUFHUD UHHYDOXDFLyQ VH OHV UHDOL]DURQ ORVJXDUGDV VHJ~Q OD
SUHIHUHQFLD HVWpWLFD \ FRPRGLGDG GH HVWRV \D TXH HVWDGtVWLFDPHQWH QR KXER GLIHUHQFLD HQWUH
VXSHULRUHLQIHULRU$HVWRVWUHVJUXSRVGHWUDEDMDGRUHVVHOHVUHDOL]yXQDFLWDGHHYDOXDFLyQLQLFLDO
HQ OD FXDOPHGLDQWH OD ILFKD GH H[DPHQ SDUD GHVyUGHQHVPDQGLEXODUHV  LQFOXLGD HQ HO DQH[R 
IXHURQ UHFRJLGRV ORV KDOOD]JRV SUHYLRV D OD FRORFDFLyQ GH ORV JXDUGDV  3RVWHULRUPHQWH HQ ODV









.UXVNDO:DOOLV \ FRPSDUDFLyQ P~OWLSOH GH 7XNH\ HVWR UHDOL]DGR FRQ HO SURJUDPD GH DQiOLVLV










 /DV IpUXODVRFOXVDOHV VH KDQ FRQVWLWXLGR FRPRXQRGH ORV WUDWDPLHQWRVPiVYHUViWLOHV \ GH
PD\RUXWLOL]DFLyQSDUDHODOLYLRGHODVLQWRPDWRORJtDRFDVLRQDGDSRUHOEUX[LVPR$ORODUJRGHOD
KLVWRULD VH KD YHQLGR HVWXGLDQGR VX GHVHPSHxR HIHFWLYLGDG \ DFHSWDFLyQ SRU SDUWH GHO SDFLHQWH
KDELHQGR H[SHULPHQWDGRP~OWLSOHV FDPELRV HVWUXFWXUDOHV \ GLYHUVRV FULWHULRV FOtQLFRV SDUD VX XVR
6LQHPEDUJRORVJXDUGDVRFOXVDOHVWDPELpQKDQVLGRPRWLYRGHFRQWURYHUVLD\VXVLQGLFDFLRQHVHQ
2GRQWRORJtDVRQWDQGLYHUVDVFRPRORVWUDVWRUQRVTXHDIHFWDQDOVLVWHPDPDVWLFDWRULR(VWHWUDEDMR
GH LQYHVWLJDFLyQ SUHWHQGLy HVWXGLDU OD HIHFWLYLGDG GH ORV JXDUGDV RFOXVDOHV HQ GRV YDULDEOHV GH
GLVHxR XQD VXSHULRU \ XQD LQIHULRU HQ OD GLVPLQXFLyQ GH OD VLQWRPDWRORJtD RFDVLRQDGD SRU HO
EUX[LVPR
 $OHVWXGLDUHOEUX[LVPRXQRGHORVDVSHFWRVLQLFLDOHVDWRPDUHQFXHQWDHVHOKHFKRGHTXH
VH WUDWD GH XQ IHQyPHQR TXH VH SUHVHQWD GHQWUR GH ODV DIHFFLRQHV PiV IUHFXHQWHV GHO DSDUDWR
HVWRPDWRJQiWLFRSRUORTXHVHKDFHHYLGHQWHSDUDHOSURIHVLRQDOGHODRGRQWRORJtDODLPSRUWDQFLD
GHGRPLQDUORVFRQRFLPLHQWRVTXHVHKDQDGTXLULGRDORODUJRGHOWLHPSRHQUHODFLyQDOWHPDSDUD
LQFLGLU GH PDQHUD DGHFXDGD HQ OD FRUUHFWD WHUDSpXWLFD GH ORV SDFLHQWHV TXH VH SUHVHQWDQ DO
FRQVXOWRULRFRQHVWDFRQGLFLyQ




HYLWDU XQ GDxR PD\RU DO TXH HO SDFLHQWH SUHVHQWD PXFKDV YHFHV HV QHFHVDULR HO WUDWDPLHQWR
PXOWLGLVFLSOLQDULRHOFXDOWUDWHORVSRVLEOHVDJHQWHVHWLROyJLFRVLPSOLFDGRV\DVHDSVLFROyJLFRV\R
VLVWpPLFRV
 (V LPSRUWDQWH UHFRQRFHUTXH ODVFDUDFWHUtVWLFDVGHOJXDUGDRFOXVDO WDOHVFRPRFRPRGLGDG
FRVWR IiFLO FRQIHFFLyQ \ GHVHPSHxR OR KDQ KHFKR XQ LQVWUXPHQWR GH SULPHUD HOHFFLyQ HQ HO
WUDWDPLHQWRGHOSDFLHQWHEUX[LVWD3RUHOORODVIpUXODVRFOXVDOHVKDQVLGRHVWXGLDGDV\PRGLILFDGDV
PXFKDVYHFHVSDUD ORJUDUPHMRUHV UHVXOWDGRV1XPHURVRVDXWRUHVKDQDSRUWDGRFRQRFLPLHQWRVTXH
D\XGDQ D HOHJLU PHMRU HO PRGHOR GH IpUXOD RFOXVDO OD WpFQLFD GH UHDOL]DFLyQ ODV LQGLFDFLRQHV
DGHFXDGDV\VXPDQHMRVHJ~QODVGLIHUHQWHVVLWXDFLRQHV
 &RQ EDVH D OD H[SHULHQFLD \ D GLYHUVDV LQYHVWLJDFLRQHV VH KD HVWDEOHFLGR TXH OD IpUXOD GH
HVWDELOL]DFLyQHVODPiVDGHFXDGDHQORVFDVRVGHEUX[LVPRVLHQGRGHJUDQD\XGDSDUDPHMRUDU OD
SDUDIXQFLyQ TXH SUHVHQWD HO VLVWHPDPDVWLFDWRULR GH HVWRV SDFLHQWHV 3DUD HVWR VH KD GHILQLGR VX






 'H OR DQWHULRU SDUWH OD QHFHVLGDG GH UHDOL]DU HVWD LQYHVWLJDFLyQ HQ OD TXH VH SUHWHQGLy
VHOHFFLRQDU WUHV JUXSRVGH SDFLHQWHV EUX[LVWDV GH XQD SREODFLyQ JXDWHPDOWHFD HVSHFtILFD FRPR OR
IXHURQ ORV WUDEDMDGRUHV GHO VHFWRU DGPLQLVWUDWLYR GH ODV XQLGDGHV DFDGpPLFDV TXH ODERUDEDQ HQ
KRUDULRPDWXWLQR HQ OD8QLYHUVLGDGGH6DQ&DUORVGH*XDWHPDODGHO FDPSXV FHQWUDO3DUD HVWR VH
SURFHGLy D HYDOXDU D OD SREODFLyQ HQ PHQFLyQ FRQ HO  SURSyVLWR GH LGHQWLILFDU D ORV SDFLHQWHV






























HVPiV HIHFWLYR VL HO VXSHULRU R HO LQIHULRU /DV UHIHUHQFLDV HQFRQWUDGDV HQ OR FRQFHUQLHQWH D OD








UHVSHFWR D HVWD HQWLGDGSURYLHQH GH OLEURV UHYLVWDV H LQYHVWLJDFLRQHV H[WUDQMHUDV 1R VH
FXHQWD FRQ GDWRV HSLGHPLROyJLFRV TXH PXHVWUHQ OD IUHFXHQFLD GH HVWD FRQGLFLyQ HQ OD SREODFLyQ
JXDWHPDOWHFDDVtFRPRORVIDFWRUHVUHODFLRQDGRVFRQHOEUX[LVPRHQHVWHSDtV
 $OUHYLVDU OD OLWHUDWXUDUHODFLRQDGDDODVIpUXODVRFOXVDOHVFRPRWUDWDPLHQWRDOEUX[LVPRVH
SXHGH FRQVWDWDU TXH KDQ VLGR XWLOL]DGDV LQGLVWLQWDPHQWH R FRQ SRFD GLIHUHQFLDFLyQ ORV JXDUGDV
RFOXVDOHV VXSHULRUHV \ ORV LQIHULRUHV VLQ XQ IXQGDPHQWR DGHFXDGR TXH LQGLTXH VX UHDO HIHFWR \
EHQHILFLRVDVtFRPRVXVYHQWDMDV\GHVYHQWDMDV
 'H DFXHUGR D OR DQWHULRU VXUJH OD VLJXLHQWH LQWHUURJDQWH ¢6RQ ORV JXDUGDV RFOXVDOHV


















 (V LPSRUWDQWH DSRUWDU GDWRV FLHQWtILFRV TXH HYLGHQFLHQ ODV GLIHUHQWHV FRQGLFLRQHV
HVWRPDWROyJLFDV TXH DIHFWDQ D OD SREODFLyQ JXDWHPDOWHFD HQ HVWH FDVR HQIRFiQGRVH DO EUX[LVPR
GHVFULELHQGR VX SDWRJHQLD FXDQWLILFDQGR VX IUHFXHQFLD \ HYDOXDQGR VX UHVSXHVWD D WUDWDPLHQWRV
HVSHFtILFRVSODQWHDGRVGHVGHHOSXQWRGHYLVWDHVWRPDWROyJLFR
 (V QHFHVDULR SURSRUFLRQDU GDWRV HSLGHPLROyJLFRV GH GLFKD FRQGLFLyQ HQ OD SREODFLyQ
JXDWHPDOWHFD
 (VLPSRUWDQWHFRQWULEXLUDOFRQRFLPLHQWRFLHQWtILFRTXHVXVWHQWHHOXVRGHOJXDUGDVXSHULRUR





















GH ORVSLRQHURV HQ OD LQYHVWLJDFLyQHQ HVWH FDPSRPHQFLRQDEDTXHSUiFWLFDPHQWH WRGRV ORV VHUHV
KXPDQRVHQDOJ~QSHUtRGRGHVXYLGDHMHUFtDQ IXHU]DVDQRUPDOHVHQVXVLVWHPDPDVWLFDWRULR6LQ









DOJXQRV FDVRV OD VHYHULGDG GH HVWD FRQGLFLyQ SXHGH OOHYDU D XQD KLSHUWURILD GH ORV P~VFXORV
PDVHWHURVSXGLpQGRVHSUHVHQWDULQFOXVRXQDVHULHGHFDPELRVYLVLEOHVHQHOFRQWRUQRQRUPDOGHOD
FDUD (O EUX[LVPR HV XQ WUDVWRUQR QHXURILVLROyJLFR GH ORV PRYLPLHQWRV PDQGLEXODUHV TXH DIHFWD








 /D RGRQWRORJtD PRGHUQD KD VDELGR VDFDU SURYHFKR GH ORV FRQRFLPLHQWRV TXH VH KDQ
DGTXLULGR D OR ODUJR GH ORV DxRV \ ODV PXFKDV LQYHVWLJDFLRQHV DO UHVSHFWR GHO VLVWHPD
HVWRPDWRJQiWLFR \ DXQTXH HQ OD DFWXDOLGDG D~Q H[LVWH PXFKD FRQWURYHUVLD H LQFHUWLGXPEUH HQ





 /D IXQFLyQ GHO VLVWHPD PDVWLFDWRULR GHSHQGH GH OD LQWHJUDFLyQ GHO DSRUWH VHQVRULDO GHVGH
WRGDV VXV SDUWHV FRPSRQHQWHV OLJDPHQWR SHULRGRQWDO P~VFXORV PDVWLFDWRULRV DUWLFXODFLRQHV
WHPSRURPDQGLEXODUHV\VXSHUILFLHVHSLWHOLDOHVGHODERFD\OHQJXD&XDQGRDOJXQDRDOJXQDVGHHVWDV
SDUWHV VXIUHQ XQD DOWHUDFLyQ HVWR WUDH FRPR FRQVHFXHQFLD OD SpUGLGD GHO HTXLOLEULR ELROyJLFR
IXQFLRQDO \ HVWpWLFR GHO VLVWHPD OR FXDO GHVHQFDGHQD XQD VHULH GH SDUDIXQFLRQHV HQWUH HVWDV HO
EUX[LVPR
(IHFWRVGHORVIDFWRUHVRFOXVDOHVVREUHODHVWDELOLGDGGHOVLVWHPDHVWRPDWRJQiWLFR
 /D HVWDELOLGDG RUWRSpGLFD GHO VLVWHPD HVWRPDWRJQiWLFR VH ORJUD FXDQGR OD SRVLFLyQ
LQWHUFXVStGHDHVWDEOHSDUDORVGLHQWHVHVWiHQDUPRQtDFRQODSRVLFLyQPXVFXORHVTXHOpWLFDHVWDEOHGH
ORV FyQGLORV HQ ODV IRVDV DUWLFXODUHV &XDQGR HVWR QR VXFHGH ORV GLHQWHV SDVDQ D OD SRVLFLyQ
LQWHUFXVStGHD\XQRRDPERVFyQGLORVTXHGDQHQXQDUHODFLyQLQHVWDEOHFRQUHVSHFWRDOGLVFR\DOD
IRVD&XDQGR ODVFDUJDVGH ODPXVFXODWXUDPDVWLFDWRULDDFW~DQVREUHXQDDUWLFXODFLyQTXHQR WLHQH
XQD UHODFLyQ HVWDEOH FRQ HO GLVFR \ OD IRVD VH SURGXFHQ PRYLPLHQWRV DQRUPDOHV TXH LQWHQWDQ












 6H KDQ GHVFULWR GRV WLSRV GH DFWLYLGDGHV GH OD PXVFXODWXUD PDVWLFDWRULD ODV DFWLYLGDGHV
IXQFLRQDOHV TXH LQFOX\HQ OD PDVWLFDFLyQ OD IRQDFLyQ \ OD GHJOXFLyQ \ ODV DFWLYLGDGHV
SDUDIXQFLRQDOHV TXH HQJOREDQ XQD GLYHUVLGDG GH KiELWRV RUDOHV WDOHV FRPR HO UHFKLQDPLHQWR R HO
DXPHQWRGHODFRQWUDFFLyQWyQLFDHVWiWLFDGHORVP~VFXORVDSUHWDPLHQWR
 /DV DFWLYLGDGHV IXQFLRQDOHV VRQ DFWLYLGDGHV PXVFXODUHV FRQWURODGDV TXH SHUPLWHQ TXH HO
VLVWHPDHVWRPDWRJQiWLFRUHDOLFHODVIXQFLRQHVSDUDODVTXHHVWiGLVHxDGRFRQXQPtQLPRGHOHVLyQGH
VXVHVWUXFWXUDV8QD VHULHGH UHIOHMRVSURWHJHQD ORV WHMLGRV LQYROXFUDGRVHQ ODPDVWLFDFLyQFRQWUD


VREUHFDUJDV\ ODV UHODFLRQHVGHQWDOHV DQDWyPLFDV FRPR ODVJXtDVFDQLQDVH LQFLVLYDV\ OD UHODFLyQ
LQWHUGHQWDODGHFXDGDODVFXDOHVJXtDQ\UHVWULQJHQODGLUHFFLyQGHODVIXHU]DV
 /DVLQWHUIHUHQFLDVHQORVFRQWDFWRVGHQWDULRVGXUDQWHODIXQFLyQWUDHFRPRFRQVHFXHQFLDOD
LQKLELFLyQ GH OD DFWLYLGDG PXVFXODU LGHDO OR TXH GHWHUPLQD TXH HO HVWDGR RFOXVDO LQIOX\D
GLUHFWDPHQWH HQ ODV DFWLYLGDGHV IXQFLRQDOHV  /DV DFWLYLGDGHV SDUDIXQFLRQDOHV SRU HO FRQWUDULR
SXHGHQ VHU LQLFLDGDV \ PDQWHQLGDV SRU DOJXQRV FRQWDFWRV GHQWDOHV SUHPDWXURV R SRU DXVHQFLD GH
FRQWDFWRLQWHUGHQWDO(VWHFRQFHSWRHWLROyJLFRHVWiDFWXDOPHQWHHQGHEDWHFRQHVWXGLRVTXHOLPLWDQ
OD UHODFLyQ GH OD RFOXVLyQ GHQWDO HQ HO EUX[LVPR\ RWUDV GLVIXQFLRQHV GHO VLVWHPD  /D GLIHUHQFLD
HQWUHODVIXHU]DVIXQFLRQDOHV\SDUDIXQFLRQDOHVSUHVHQWDQRWRULDVYDULDEOHV(QODDFWLYLGDGIXQFLRQDO
ODV IXHU]DV LQWHUGHQWDOHV SURPHGLDQ OEVHJXQGRGtD OD GLUHFFLyQ GH OD IXHU]D HV
SULPRUGLDOPHQWHYHUWLFDO ODPDQGtEXOD HVWi HQRFOXVLyQ HVWDEOH ODV FRQWUDFFLRQHVPXVFXODUHV VRQ
LVRWyQLFDV \ ORV UHIOHMRV SURWHFWRUHV HVWiQ SUHVHQWHV (Q FDPELR GXUDQWH ODV DFWLYLGDGHV
SDUDIXQFLRQDOHVODVIXHU]DVVRQGHOEVHJGtDODGLUHFFLyQGHODVIXHU]DVVRQKRUL]RQWDOHVOD
PDQGtEXOD HVWi HQ SRVLFLyQ H[pQWULFD ODV FRQWUDFFLRQHVPXVFXODUHV VRQ LVRPpWULFDV \ ORV UHIOHMRV
SURWHFWRUHVVRQEORTXHDGRV
 /DV DFWLYLGDGHVSDUDIXQFLRQDOHV SXHGHQSUHVHQWDUVH GHPDQHUD FRQFLHQWH R LQFRQVFLHQWH \




 6H PDQLILHVWD SRU XQD VHULH GH KiELWRV \D VHD XQ JROSHWHR R XQ UHFKLQLGR GH GLHQWHV R





















FRPR ODV FRQWUDFFLRQHV GH ORV P~VFXORV GH ODV H[WUHPLGDGHV \ GH OD FDUD DOWHUDFLRQHV GH OD
IUHFXHQFLDFDUGtDFD\UHVSLUDWRULD\PRYLPLHQWRV UiSLGRVGH ORVRMRVEDMR ORVSiUSDGRV/XHJRGH











PD\RUtD VHJ~Q SDUHFH VH DVRFLDQ FRQ ODV IDVHV  \  GHO VXHxR QR 5(0 SRFR SURIXQGR /RV
HSLVRGLRVGHEUX[LVPRVHDVRFLDQFRQXQSDVRGHXQVXHxRPiVSURIXQGRDXQRPHQRVSURIXQGR
FRPR SXHGH DSUHFLDUVH VL VH GLULJH XQ GHVWHOOR GH OX] D OD FDUD GH XQD SHUVRQD GRUPLGD 6H KD
GHPRVWUDGRTXHHVWDHVWLPXODFLyQLQGXFHXQUHFKLQDUGHORVGLHQWHV/DPLVPDUHDFFLyQVHREVHUYy








 (O Q~PHUR \ OD GXUDFLyQ GH ORV HSLVRGLRV GXUDQWH HO VXHxR HV PX\ YDULDEOH QR VyOR HQ
GLVWLQWDVSHUVRQDVVLQRWDPELpQHQXQPLVPRLQGLYLGXR6HJ~QHVWXGLRVGH.\GG\'DO\VHKDEOD
TXHODDFWLYLGDGEUX[tVWLFDWLHQHOXJDUHQIRUPDGHHSLVRGLRVDLVODGRVFRQXQDGXUDFLyQGHD
VHJXQGRV 6HJ~Q 5HGLQJ \ FROV OD GXUDFLyQ PHGLD GH XQ HSLVRGLR EUX[tVWLFR HV WDQ VyOR GH 





 $XQTXH H[LVWHQ GXGDV DFHUFD GHO Q~PHUR \ OD GXUDFLyQ GH ORV HSLVRGLRV GH EUX[LVPR TXH
SXHGHQRFDVLRQDUVtQWRPDVPXVFXODUHV&KULVWHQVHQ UHSRUWyTXHVHSURGXFHGRORUHQ ORVP~VFXORV






TXH OD FDSDFLGDGPi[LPD GH DSUHWDU ORV GLHQWHV VXSHUD FRQPXFKR ODV IXHU]DV QRUPDOHV TXH VH
XWLOL]DQ GXUDQWH OD PDVWLFDFLyQ R GXUDQWH FXDOTXLHU RWUD DFWLYLGDG IXQFLRQDO $OJXQRV SDFLHQWHV








DO GRUPLU GH ODGR TXH DO GRUPLU WHQGLGRV GH HVSDOGD VLQ HPEDUJR UHFLHQWHV LQYHVWLJDFLRQHV QR









 1R WRGRV ORV SDFLHQWHV TXH SUHVHQWDQ EUX[LVPR PDQLILHVWDQ DOJ~Q WLSR GH VLQWRPDWRORJtD
FRPR GRORU R VHQVLELOLGDG 3DUD FRPSUHQGHU OD UHODFLyQ HQWUH ODV DFWLYLGDGHV PDVWLFDWRULDV \ OD
DSDULFLyQ GH XQD DOWHUDFLyQ TXH LQIOX\D VREUH OD IXQFLyQ PDVWLFDWRULD QRUPDO GHO VLVWHPD






OD GHJOXFLyQ GXUDQWH OD IRQDFLyQ SUiFWLFDPHQWH QR VH SURGXFHQ FRQWDFWRV GHQWDULRV HV
SULPRUGLDOPHQWH YHUWLFDO OD FXDO HV ELHQ WROHUDGD SRU ORV FRPSRQHQWHV GHO VLVWHPDPLHQWUDV TXH
GXUDQWHORVPRYLPLHQWRVSDUDIXQFLRQDOHVODGLUHFFLyQGHODVIXHU]DVVHGDSULQFLSDOPHQWHHQVHQWLGR
KRUL]RQWDO
 'XUDQWH ODV DFWLYLGDGHV IXQFLRQDOHV OD SRVLFLyQ GH ODPDQGtEXOD VH HQFXHQWUD HQ SRVLFLyQ
FpQWULFD OD FXDO HV EDVWDQWH HVWDEOH \ HO WLSR GH FRQWUDFFLyQ PXVFXODU HV LVRWyQLFD DGHPiV ORV
UHIOHMRV GH SURWHFFLyQ HVWiQ SUHVHQWHV HQ WRGR PRPHQWR FRQ OR FXDO HV PHQRV SUREDEOH TXH VH
FDXVHQ HIHFWRV SDWROyJLFRV 'XUDQWH ODV DFWLYLGDGHV SDUDIXQFLRQDOHV HQ FDPELR OD SRVLFLyQ
PDQGLEXODUYDUtDHQORVPRYLPLHQWRVH[FpQWULFRVORTXHOHGDXQDPD\RULQHVWDELOLGDGJHQHUDQGR
XQDFRQWUDFFLyQPXVFXODU LVRPpWULFD QR ILVLROyJLFD ORV UHIOHMRVGHSURWHFFLyQQHXURPXVFXODUQR















HVWLPDFLyQGH ODSUHYDOHQFLDGHOEUX[LVPRHQ ODSREODFLyQHQJHQHUDOYDUtDGHO DO 6HKD
FDOFXODGRTXHSDUDODSREODFLyQGH86$HOUDQJRGHSDFLHQWHVEUX[LVWDVVHHQFXHQWUDHQWUHHODO
 (Q(VWDGRV8QLGRV FHUFDGHGLH]PLOORQHVGHSHUVRQDVSDGHFHQEUX[LVPRFUyQLFR DXQTXH












PHGLDQWH OD FRORFDFLyQ GH LQWHUIHUHQFLDV RFOXVDOHV VLQ HPEDUJR QR WRGRV ORV SDFLHQWHV FRQ
























0XFKDVYHFHV ODSHUVRQDTXH ORSDGHFHQRVHGDFXHQWD\SRU OR WDQWRQRVHSRQH UHPHGLRDHVWH
SUREOHPDKDVWDTXHORVGDxRVHQODFDYLGDGEXFDOVRQHYLGHQWHV\HQFLHUWRVFDVRVJUDYHV
 'XUDQWH ODV YLVLWDV SHULyGLFDV DO GHQWLVWD VH GHEHQ H[DPLQDU WDQWR ORV GLHQWHV FRPR ORV
FRPSRQHQWHVGHOVLVWHPDPDVWLFDWRULRHQEXVFDGHHYLGHQFLDVGHEUX[LVPRDPHQXGRLQGLFDGDVSRU
ODDSDULHQFLDSODQDGHORVERUGHVLQFLVDOHVGHORVGLHQWHVDQWHULRUHV\GHODVF~VSLGHVGHORVGLHQWHV








GHELGR D TXH ORV HSLVRGLRV EUX[tVWLFRV VH GDQ ODPD\RUtD GH YHFHV VLQ TXH HO SDFLHQWH VHD
FRQVFLHQWHGHHOOR
• /D H[SORUDFLyQ FOtQLFD PHGLDQWH OD FXDO VH REVHUYDQ \ YHULILFDQ ORV GLVWLQWRV VLJQRV \
VtQWRPDVGHOSDFLHQWH
































 /DV FRQVHFXHQFLDV TXH DFDUUHD HO EUX[LVPR HVWiQ GLUHFWDPHQWDPHQWH UHODFLRQDGDV FRQ HO
HVWDGLRHQHOTXHVHGHWHFWyHOSUREOHPD/RVGDxRVDOVLVWHPDHVWRPDWRJQiWLFRSXHGHQOOHJDUDVHU

















 ([LVWHQ GLIHUHQWHV FODVLILFDFLRQHV WDQWR GH ORV WLSRV GH EUX[LVPR FRPR GH ORV SDFLHQWHV
EUX[LVWDV (VWDV FODVLILFDFLRQHV HVWiQ HVWUXFWXUDGDV VHJ~Q ORV P~OWLSOHV DVSHFWRV TXH HYDO~DQ ORV
PXFKRV DXWRUHV TXH KDQ HVWXGLDGR HVWD FRQGLFLyQ (Q DOJXQDV RFDVLRQHV ODV FDWHJRUtDV VH
VREUHSRQHQXQDV FRQRWUDV FRPSOLFDQGR OD WDUHDGH HVWDQGDUL]DU FULWHULRVTXHSHUPLWDQ HVWDEOHFHU
GLDJQyVWLFRVGLIHUHQFLDOHV\PXFKDVYHFHVWDPELpQODVFODVLILFDFLRQHVVHQRPEUDQVHJ~QXQDXWRU
GHWHUPLQDGR DXQTXH WLHQHQPXFKDV VLPLOLWXGHV FRQ RWUDV VL QR HV TXH VRQ FDVL H[DFWDV (Q HVWD







• %UX[LVWDV VH FDUDFWHUL]DQSRUTXH HO DSUHWDPLHQWRRFXUUHGXUDQWH ODQRFKH HVWR VLQTXH OD
SHUVRQDVHDFRQVFLHQWHGHTXHORHVWDUHDOL]DQGR









 %UX[LVPRGLXUQRHVXQKiELWRGLVIXQFLRQDOGHDSUHWDPLHQWRR IURWDPLHQWRGH ORVGLHQWHV
FRQFLHQWH R LQFRQVFLHQWHPHQWH TXH OD SHUVRQD UHDOL]D HVWDQGR GHVSLHUWR 6XHOH HVWDU
UHODFLRQDGR FRQ RWURV WLFV R PDQtDV FRPR FRPHUVH ODV XxDV R PRUGHUVH ORV ODELRV \ HV
IUHFXHQWH TXH VH SURGX]FD FXDQGR VH HVWi FRQFHQWUDGR SRU HMHPSOR FXDQGR VH UHDOL]DQ
DFWLYLGDGHVFRPRHOHVWDUWUDEDMDQGRHVWXGLDQGRRFRQGXFLHQGR
 %UX[LVPRQRFWXUQRHVWRWDOPHQWHLQFRQVFLHQWH\VHSURGXFHPLHQWUDVODSHUVRQDGXHUPH
3XHGH WHQHU OXJDU SRU DSUHWDPLHQWR R IULFFLRQDPLHQWR \ HV HO FDXVDQWH GHO FDQVDQFLR
PXVFXODURGRORUGHFDEH]DTXHDSDUHFHHQDOJXQRVSDFLHQWHVDOOHYDQWDUVHGHODFDPD6HKD








(VWH WLSR GH DFWLYLGDG SDUDIXQFLRQDO LVRPpWULFD SURGXFH ORV VtQWRPDV GH IDWLJD GRORU \
HVSDVPR PXVFXODU (O GHVJDVWH GHQWDO HV DSHQDV SHUFLELGR \ QR WLHQGH D GDUVH GH IRUPD
KRUL]RQWDO

 %UX[LVPRH[FpQWULFRRGHIURWDPLHQWRHQHVWH WLSRGHEUX[LVPR ODPDQGtEXODHVJXLDGD
SRUODPXVFXODWXUDPDVWLFDWRULDKDFLDSRVLFLRQHVH[FpQWULFDVHVWDVH[FXUVLRQHVVRQSURGXFWR
GH IXHUWHV FRQWUDFFLRQHV LVRPpWULFDV GHVFRQWURODGDV TXH OOHYDQ D ORV GLHQWHV D UHFKLQDU














ER[HR HWF 8VXDOPHQWH RFXUUH HQ SHUtRGRV GH FRQFHQWUDFLyQ R GH DFWLYLGDG ItVLFD











ORV PDQHMRV XVXDOHV  (O WtSLFR SDFLHQWH LQWUDWDEOH WLHQH DOJXQD SDUDIXQFLyQ PDVWLFDWRULD




















 (O WUDWDPLHQWRGHEHHVWDUHQIRFDGRHQSULPHUD LQVWDQFLDDODOLYLRGH ODVLQWRPDWRORJtDGHO
SDFLHQWH DXQTXH HQ DOJXQRV FDVRV QR WHQJD QLQJ~Q HIHFWR VREUH OD HWLRORJtD GHO WUDVWRUQR  (O
WUDWDPLHQWRGHDSR\RHQSDFLHQWHVEUX[LVWDVUHVXOWDGHJUDQXWLOLGDGSDUDREWHQHUXQDOLYLRLQPHGLDWR
GH ORV VtQWRPDV DXQTXH HVWH WUDWDPLHQWR VLQWRPiWLFR HQ JHQHUDO QR HV DSURSLDGR FRPR ~QLFR
WUDWDPLHQWRDODUJRSOD]R(VQHFHVDULRFRQVLGHUDU\HOLPLQDUORVIDFWRUHVHWLROyJLFRVSDUDDOFDQ]DU
XQYHUGDGHURp[LWRWHUDSpXWLFR
 &XDQGR VH REVHUYDQ ODV VHxDOHV \ VtQWRPDV GHO EUX[LVPR HVWi LQGLFDGR XQ PHWLFXORVR
H[DPHQ RFOXVDO  1R VH KD HVWDEOHFLGR FRQ FODULGDG VL ODV LQWHUIHUHQFLDV RFOXVDOHV FDXVDQ HO
























VLQWRPDWRORJtD TXH HO SDFLHQWH SUHVHQWH PiV TXH WRGR VL SUHVHQWD GRORU 3DUD HOOR GHEHQ
FRQVLGHUDUVHFLHUWRVDVSHFWRVFRPRORVRQHOUiSLGRDOLYLRGHOGRORUTXHKD\DPtQLPRGHULHVJRGH





 'HELGR D OD HWLRORJtD PXOWLIDFWRULDO GHO EUX[LVPR HO WUDWDPLHQWR GHEH HVSHFLDOL]DUVH \
HQIRFDUVH KDFLD HO DJHQWH FDXVDQWH GH ORV SUREOHPDV TXH DFRPSDxDQ D HVWH WUDVWRUQR 'H HVWD
PDQHUDVHGHEHQGHFRQVLGHUDU WpFQLFDVFRQGXFWXDOHVRUWRSpGLFDV\ IDUPDFROyJLFDVTXHD\XGHQD


























 3HVH D TXH GLYHUVRV DXWRUHV UHSRUWDQ TXH HO WUDWDPLHQWR RUWRSpGLFR UHODMD OD
QHXURPXVFXODWXUD UHSRVLFLRQD ODPDQGtEXOD\SHUPLWHHOFLHUUHHQUHODFLyQFpQWULFDSDUHFHTXH OD
DFWLYLGDGHOHFWURPLRJUiILFD(0*GLVPLQX\HFRQJUDQYDULDELOLGDG\VyORGXUDQWHXQSHUtRGRGH
WLHPSRLQLFLDOSDUDOXHJRSDXODWLQDPHQWHUHFXSHUDUHOQLYHOLQLFLDO$VtHOWUDWDPLHQWRRUWRSpGLFR
QRSDUHFHGLVPLQXLU OD DFWLYLGDG(0* VLQR HO QLYHOGH OD DFWLYLGDG(O WUDWDPLHQWRRUWRSpGLFR VH
GHEHFRQVLGHUDUFRPRD\XGDSDUDSUHYHQLUROLPLWDUHOGDxRGHQWDO

7HUDSLDRFOXVDO LUUHYHUVLEOH WDOODGRVHOHFWLYRHVXQD WpFQLFDTXHFRQVLVWHHQHOGHVJDVWHGH OD
HVWUXFWXUDGHQWDULDTXHLPSLGHHOHVWDEOHFLPLHQWRGHXQDRFOXVLyQILVLROyJLFDSDUDDOJXQRVDXWRUHV\
HVFXHODV HV FRQVLGHUDGR FRPR XQD WHUDSpXWLFD GH HOHFFLyQ (V DEXQGDQWH OD FRQWURYHUVLD HQ HVWD
PRGDOLGDG WHUDSpXWLFD QR VyOR SRU ODV GLIHUHQFLDV H[LVWHQWHV HQWUH GLVWLQWDV WpFQLFDV WpFQLFD GH






HV IXQGDPHQWDO QR VyOR SRU OD YDORUDFLyQ GHO SURQyVWLFR GH HVWD WpFQLFD VLQR SRU HO HVWXGLR TXH
DSRUWDDFHUFDGHODLQGLFDFLyQRQRGHODUHDOL]DFLyQGHHVWDWHUDSLD




























• $QWLGHSUHVLYRV WULFtFOLFRV GLVPLQX\HQ OD GXUDFLyQ GHO VXHxR5(0 DXPHQWDQ HO VXHxR QR
5(0\




• )iUPDFRV UHODFLRQDGRV FRQ OD GRSDPLQD HQ UHODFLyQ D HVWR HVWi GHVFULWR HO EUX[LVPR
LDWURJpQLFRVHFXQGDULRDOXVRGHDQWLGRSDPLQpUJLFRVFUyQLFRVSHURSRURWURODGRVHUHSRUWD
TXH OD/GRSD EHQVHUD]LGD OR KDGLVPLQXLGR HQ LQGLYLGXRV VDQRV$~QDVt WLHQHQPXFKDV










 6RQ GLVSRVLWLYRV LQWUDEXFDOHV UHPRYLEOHV IDEULFDGRV FRQ XQ PDWHULDO GXUR JHQHUDOPHQWH
DFUtOLFRRDFHWDWRWUDQVSDUHQWH6HDMXVWDQDODVVXSHUILFLHVRFOXVDOHVHLQFLVLYDVGHORVGLHQWHVGHXQD
GHODVDUFDGDVFUHDQGRXQFRQWDFWRSUHFLVR\HVWDEOHFRQORVGLHQWHVGHODDUFDGDRSXHVWD
 $ OD IpUXOD RFOXVDO WDPELpQ VH OH SXHGH OODPDUJXDUGDRFOXVDO JXDUGDGHPRUGLGD SODQR
RFOXVDO GH PRUGLGD SURWHFWRU GH PRUGLGD SURWHFWRU QRFWXUQR DSDUDWR LQWHURFOXVDO DSDUDWR
RUWRSpGLFR GLVSRVLWLYR RUWRSpGLFR SODFD RUJiQLFD SODFD QHXURPLRUHODMDQWH SUyWHVLV
UHSRVLFLRQDGRUD GH PDQGtEXOD HQWUH RWURV $XQTXH HO WpUPLQR IpUXOD DSDUDWR RUWRSpGLFR TXH
LPSLGH HO PRYLPLHQWR GH XQD DUWLFXODFLyQ R TXH VLUYH SDUD OD ILMDFLyQ GH SDUWHV GHVSOD]DGDV R




 /DV IpUXODV RFOXVDOHV SXHGHQ WHQHU GLIHUHQWHV ILQDOLGDGHV SURSRUFLRQDU WHPSRUDOPHQWH XQD
SRVLFLyQDUWLFXODUPiVHVWDEOHLQWURGXFLUXQHVWDGRRFOXVDOySWLPRTXHUHRUJDQLFHODDFWLYLGDGUHIOHMD
QHXURPXVFXODU ORTXHDVXYH]UHGXFHODDFWLYLGDGPXVFXODUSDUDIXQFLRQDO\IRPHQWDXQDIXQFLyQ
PXVFXODU PiV QRUPDO DVt FRPR SDUD SURWHJHU ORV GLHQWHV \ ODV HVWUXFWXUDV GH VRVWpQ GH IXHU]DV
DQRUPDOHVTXHSXHGHQDOWHUDURGHVJDVWDUORVGLHQWHV
 /DHWLRORJtD\ODVLQWHUUHODFLRQHVGHPXFKRV7UDVWRUQRV7pPSRUR0DQGLEXODUHV770VRQ
PX\ FRPSOHMDV SRU WDQWR HO WUDWDPLHQWR LQLFLDO GHEH RULHQWDUVH GH XQD PDQHUD UHYHUVLEOH \ QR


LQYDVLYD /DV IpUXODV RFOXVDOHV FXPSOHQ FRQ HVWDV FDUDFWHUtVWLFDV SXGLHQGR RIUHFHU GH PDQHUD
WHPSRUDO XQDPHMRUtD HQ ODV UHODFLRQHV IXQFLRQDOHV GHO VLVWHPD HVWRPDWRJQiWLFR$GHPiV VRQ XQ
HOHPHQWR GH JUDQ YDORU GLDJQyVWLFR SXGLHQGR LGHQWLILFDU OD UHODFLyQ FDXVDHIHFWR GH XQ WUDVWRUQR
DQWHVGHLQLFLDUXQWUDWDPLHQWRLUUHYHUVLEOH
 /DVIpUXODVRFOXVDOHVSXHGHQVHUHODERUDGDVWDQWRHQODDUFDGDVXSHULRUFRPRHQODLQIHULRU
(O GLVHxR GH OD IpUXOD RFOXVDO VXSHULRU SXHGH LQFOXLU HO SDODGDU FRPSOHWR OR FXDO OH SURSRUFLRQD
PD\RUHVWDELOLGDGRWHQHUIRUPDGHKHUUDGXUD3RUEXFDOHOJXDUGDGHEHTXHGDUHQHOHFXDGRUGHODV
SLH]DVRHVWDUOLJHUDPHQWHKDFLDLQFLVDO\SRUOLQJXDOGHEHTXHGDUDGRVFHQWtPHWURVGHVGHHOERUGH
OLEUH GH OD HQFtD R SRU GHODQWH GHO LQLFLR GHO SDODGDU EODQGR VL HVWi FRQIHFFLRQDGR FRQ SDODGDU








 (O PHFDQLVPR H[DFWR SRU HO FXDO DFW~DQ ODV IpUXODV KD VLGR PRWLYR GH FRQWURYHUVLD VLQ
HPEDUJRODOLWHUDWXUDLQGLFDTXHVXHIHFWLYLGDGHQORVWUDVWRUQRVWpPSRURPDQGLEXODUHVVHHQFXHQWUD
HQWUHXQ\XQ$VtPLVPRVHVHxDODTXHHOp[LWRRHOIUDFDVRGHOWUDWDPLHQWRFRQIpUXODV
GHSHQGHHQJUDQPHGLGDGH ODHOHFFLyQSUHSDUDFLyQ\DMXVWHGH OD IHUXOD\GH ODFRODERUDFLyQGHO
SDFLHQWH
 1R REVWDQWH VH KDQ IRUPXODGR YDULDV KLSyWHVLV TXH GHVFULEHQ HOPRGR FRPR DFW~DQ HQ OD
GHVDSDULFLyQGHORVVtQWRPDVGHORVWUDVWRUQRVWpPSRURPDQGLEXODUHV

3DFLILFDFLyQ QHXURPXVFXODU VH ORJUD DO HVWDELOL]DU HO VLVWHPD QHXURPXVFXODU GH SDFLHQWHV FRQ
DOWHUDFLRQHVIXQFLRQDOHVGHOVLVWHPDHVWRPDWRJQiWLFR6(UHVWDEOHFLHQGRODVLPHWUtDPHMRUDQGROD







HVWRPDWRJQiWLFR SDUD DGDSWDUVH D ORV FDPELRV GH GLPHQVLyQ YHUWLFDO HQ SHULRGRV UHODWLYDPHQWH
FRUWRVGHWLHPSR

0HMRUtD HQ ODV UHODFLRQHV PD[LORPDQGLEXODUHV WHRUtD GHO GHVHQJUDQDMH RFOXVDO HO
HVWDEOHFLPLHQWRGHXQSODQRRFOXVDOLGHDO\GHXQRVFRQWDFWRVGHQWDULRVVLPpWULFRV\DUPyQLFRVHQOD




















 (VWDV IpUXODV FXEUHQ ORV GLHQWHV DQWHULRUHV GHVDFRSODQGR ORV FRQWDFWRV GH ORV GLHQWHV
SRVWHULRUHV 6H XVDQ VREUH WRGR SDUD GHVFXEULU FRQWDFWRV SUHPDWXURV TXH DFW~DQ FRPR IXOFURV
SXGLHQGRFDXVDUGHVYLDFLRQHVFRQGLODUHV\RWURVGHVDMXVWHVDOVLVWHPDPDVWLFDWRULR6XXVRVHOLPLWD
DXQFRUWRSHUtRGRGHWLHPSRJHQHUDOPHQWHXQDVHPDQD\FRQVWLWX\HQXQYDOLRVRLQVWUXPHQWRSDUD
GHWHUPLQDU HO HVWDGR RFOXVDO R DUWLFXODU GHO SDFLHQWH DVt PLVPR SHUPLWHQ HIHFWXDU XQ PHMRU






FUiQHR FXDQGR H[LVWH XQ WUDVWRUQR DUWLFXODU VX GLVHxR GHSHQGH GH OD IXQFLyQ TXH VH SUHWHQGD
FRQVHJXLU\H[LVWHQGLIHUHQWHVWLSRVVHJ~QVHDODLQGLFDFLyQ
 /DVIpUXODVGHUHSRVLFLRQDPLHQWRDQWHULRUSURPXHYHQXQDSRVLFLyQPDQGLEXODUPiVDQWHULRU
TXH OD GH LQWHUFXVSLGDFLyQ HQ FDVRV GRQGH H[LVWH DOWHUDFLyQ GLVFDO UXLGRV DUWLFXODUHV EORTXHR
LQWHUPLWHQWH R FUyQLFR GH OD $70 $UWLFXODFLyQ 7HPSRURPDQGLEXODU R HQ DOJXQRV WUDVWRUQRV
LQIODPDWRULRV




 /D IpUXODSLYRWHDQWH VHFRQIHFFLRQDSDUDSURSRUFLRQDUXQ~QLFRFRQWDFWRSRVWHULRUHQFDGD
FXDGUDQWH FRQ HO SURSyVLWR GH PRYLOL]DU ORV GLHQWHV DQWHULRUHV SDUD TXH VH DSUR[LPHQ \ D XQD
GHWUXVLyQGHORVFyQGLORVDOUHGHGRUGHOSXQWRSLYRWHDQWHSRVWHULRU(QXQSULQFLSLRVHGHVDUUROOySDUD
UHGXFLUODSUHVLyQLQWHUDUWLFXODU\GHVFDUJDUODVVXSHUILFLHVDUWLFXODUHVSHURHQODDFWXDOLGDGVHSLHQVD





REMHWLYRV WHUDSpXWLFRV FRQVLVWHQ HQ REWHQHU FRQWDFWRV XQLIRUPHV \ VLPXOWiQHRV FRQ ORV GLHQWHV
RSXHVWRVVLQHPEDUJRORDQWHULRUHVGLItFLOGHFRQVHJXLUSRUODVFDUDFWHUtVWLFDVGHHOPDWHULDOEODQGR










 6X ILQDOLGDG HV UHODMDU OD PXVFXODWXUD PDVWLFDWRULD HQ FDVRV GH KLSHUDFWLYLGDG 6H KD
GHPRVWUDGRTXHVXXVRUHGXFHODDFWLYLGDGSDUDIXQFLRQDOGHOVLVWHPDHVWRPDWRJQiWLFRSRUORTXHVH
UHFRPLHQGDSDUDSDFLHQWHVTXHSUHVHQWDQDOJXQDGLVIXQFLyQFRPRHOEUX[LVPR





SULPHUDPRODU LQIHULRU \ FODVH ,,,  F~VSLGHPHVLREXFDO GH SULPHUDPRODU VXSHULRU RFOX\H KDFLD
GLVWDOGHOVXUFRPHVLREXFDOGHSULPHUDPRODULQIHULRUVXHOHGLILFXOWDUVHODREWHQFLyQGHXQDJXtD\




 ([LVWHQ GLIHUHQWHV WpFQLFDV SDUD OD IDEULFDFLyQGH ODV IpUXODV RFOXVDOHV GH ODV FXDOHV VHUiQ
WRPDGDVHQFXHQWDODVXWLOL]DGDVPiVIUHFXHQWHPHQWH











 3DUDHPSH]DUVHWRPDXQD LPSUHVLyQFRQXQPDWHULDOGHKLGURFRORLGH LUUHYHUVLEOHFRPRHO
DOJLQDWR HQ OD DUFDGD D XWLOL]DU WHQLHQGR FXLGDGR GH QR GHMDU EXUEXMDV QL KXHFRV VREUH ORV
GLHQWHVRHOSDODGDU3RVWHULRUPHQWHVHOOHQDFRQXQ\HVRGXURWLSR,,,(OPRGHORREWHQLGRQR
GHEH SUHVHQWDU EXUEXMDV QL SRURV \ VH UHFRUWDUi GH PDQHUD TXH ORV FRQWRUQRV SHUPLWDQ OD
IDEULFDFLyQ GH XQD SUyWHVLV FRQ XQ FXHUSR OR VXILFLHQWHPHQWH JUDQGH SDUD QR GHIRUPDUVH QL


GDxDUVH \ D OD YH] OR VXILFLHQWHPHQWH SHTXHxRSDUD TXH QR HVWRUEHPXFKR DO SDFLHQWH HQ ORV






6H GLEXMD XQD OtQHD GH FRUWH D QLYHO GH OD SDSLOD LQWHUGHQWDO HQ ODV VXSHUILFLHV EXFDOHV GH ORV








(VFRQYHQLHQWHGHMDUHOERUGHXQSRFRPiV ODUJRHQHVWHPRPHQWR6LHO DFHWDWR UHFRUWDGRQR
DVLHQWD WRWDOPHQWHHQ ODERFD ORVERUGHVVHSXHGHQDFRUWDU OHQWDPHQWHKDVWDTXHVHREWLHQHHO
DMXVWHDGHFXDGR(OJXDUGDGHEHWHQHUXQFXHUSRJURVRU\H[WHQVLyQORVXILFLHQWHPHQWHJUDQGH





SRU OD LQFOLQDFLyQ GH ORV LQFLVLYRV VXSHULRUHV \ HQ VHJXLGD OD SDUWH SRVWHULRU SDUD DVHQWDUOD
DGHFXDGDPHQWH$OFRORFDUHODFHWDWRIRUPDGRGHEHDMXVWDUVHELHQDORVGLHQWHVPD[LODUHVGHWDO
IRUPD TXH VH FRQVLJD XQD FRUUHFWD UHWHQFLyQ \ HVWDELOLGDG  (O PRYLPLHQWR GHO ODELR \ GH OD
OHQJXD QR GHEH GHVDORMDUOR  /D SUHVLyQ DSOLFDGD HQ FXDOTXLHU UHJLyQ QR GHEH FDXVDU TXH VH
PXHYD R TXH VH DIORMH  6L ORV ERUGHV GHO DFHWDWR VH KDQPDQWHQLGR FHUFD GH OD XQLyQ GH ORV









PX\ SREUH VH SXHGH LQWUDEXFDOPHQWH FRQ DFUtOLFR WUDQVSDUHQWH DXWRSROLPHUL]DEOH UHEDVDU HO





• (O SURFHGLPLHQWR GH UHEDVH VH ORJUDPH]FODQGRXQD FDQWLGDG SHTXHxD GHPRQyPHUR \
SROtPHUR HQ XQ GDSSHQ VH SLQWD FRQPRQyPHUR HO LQWHULRU GH OD OiPLQD IRUPDGD SDUD
D\XGDU D OD XQLyQ GH OD UHVLQD  6H FRORFD VREUH OD VXSHUILFLH LQWHUQD GHO DFHWDWR XQD
FDQWLGDG XQLIRUPH GH DFUtOLFR  /D VXSHUILFLH GH ODPH]FOD GH DFUtOLFR GHEH HVWDU VHFD
DQWHVGHLQWURGXFLUODGHQWURGHODERFDHOSDFLHQWHVHKXPHGHFHORVGLHQWHVPD[LODUHV\


















GLILFXOWDQHO FLHUUHGH ORV ODELRV\HOKDEOD $GHPiVSXHGHQ LPSHGLU HO VXHxR 6L DOSDFLHQWH OH
FXHVWD GHJOXWLU HOOR VLJQLILFD TXH OD GLPHQVLyQ YHUWLFDO GH RFOXVLyQ HVPX\ JUDQGH R OD IpUXOD HV
GHPDVLDGR YROXPLQRVD (O JURVRU DQWHULRU GHO JXDUGD GHSHQGH SULQFLSDOPHQWH GH D HO JURVRU
PtQLPRGH pVWD DQLYHOGHO FRQWDFWRGH OD F~VSLGHGH VRSRUWHPiVSRVWHULRU E FXUYDGH6SHH F
SLH]DVHQPDOSRVLFLyQ\GJXtDFRQGLODU6HUHFRPLHQGDTXHHOPDWHULDOGHODIpUXODQRVHDPHQRU
GHPPGHJURVRUHQWRGDVODViUHDVGHFRQWDFWRIXQFLRQDOFRQODF~VSLGHGHVRSRUWH3DUDGHMDUORV
FRQWDFWRV RFOXVDOHV VREUH HO DFHWDWR IRUPDGR GHEHUi HPSOHDUVH DFUtOLFR WUDQVSDUHQWH
DXWRSROLPHUL]DEOH PRQyPHUR \ SROtPHUR GDSSHQ XQ JRWHUR GH YLGULR \ HVSiWXOD PHWiOLFD
(QWRQFHVVHPH]FODXQDFDQWLGDGSHTXHxDGHDFUtOLFRDXWRSROLPHUL]DEOH WUDQVSDUHQWH ORPDVGHQVR











 3DUDTXH OD IpUXODGH HVWDELOL]DFLyQ VHD HILFD] ORV FyQGLORV VHGHEHQ VLWXDU HQ VXSRVLFLyQ
PXVFXORHVTXHOpWLFD PiV HVWDEOH pVWD HV OD UHODFLyQ FpQWULFD \ OD WpFQLFD UHFRPHQGDGD SDUD VX














FRORFDU HO FyQGLOR GH QXHYR DGHODQWH OHMRV GH OD SRVLFLyQPXVFXORHVTXHOpWLFD HVWDEOH  6L HO WRSH
DQWHULRU HV SODQR \ SHUSHQGLFXODU HO SDFLHQWH DO FHUUDU VREUH ORV GLHQWHV SRVWHULRUHV OD WUDFFLyQ
IXQFLRQDOGHORVP~VFXORVHOHYDGRUHVFRORFDUiORVFyQGLORVHQVXSRVLFLyQPiVVXSHURDQWHULRUVREUH
ODYHUWLHQWHSRVWHULRUGH ODHPLQHQFLDDUWLFXODU &RQ OD IpUXODHQVX OXJDU\HOSDFLHQWH UHFOLQDGR
SULPHURVHORFDOL]DODSRVLFLyQPXVFXORHVTXHOpWLFDHVWDEOHFRQODPDQLSXODFLyQELPDQXDO6HMXQWDQ
ORVGLHQWHV\GHVSXpVVHSLGHDOSDFLHQWHTXHFLHUUHYDULDVYHFHVFRQORVGLHQWHVSRVWHULRUHV'HVSXpV




 &XDQGR VH KD ORFDOL]DGR OD UHODFLyQ FpQWULFD HO SDFLHQWH GHEH IDPLOLDUL]DUVH FRQ HOOD SRU
DOJXQRV PLQXWRV  6H OH LQGLFD TXH JROSHH VREUH HO WRSH DQWHULRU  (VWR HV SURYHFKRVR SDUD

















F~VSLGHEXFDO LQIHULRU\ ORVERUGHV LQFLVDOHVFRQXQ OiSL] (VWDVPDUFDV UHSUHVHQWDQ ORVFRQWDFWRV


RFOXVDOHVGH ODUHODFLyQFpQWULFDILQDOTXHGHEHUiQHVWDUSUHVHQWHVFXDQGRVH WHUPLQH ODIpUXOD 6H
UHPXHYH HO DFUtOLFR TXH URGHD ODV PDUFDV GHO OiSL] GH PRGR TXH OD VXSHUILFLH RFOXVDO TXHGH
UHODWLYDPHQWH SODQD \ SHUPLWD OD OLEHUWDG GH ORV PRYLPLHQWRV H[FpQWULFRV  /DV ~QLFDV iUHDV
SUHVHUYDGDVGHEHQVHUODVODELDOHVHQFDGDFDQLQRLQIHULRU(VWDViUHDVFUHDUiQHOFRQWDFWRGHVHDGR
GXUDQWHHOPRYLPLHQWRH[FpQWULFRGHODPDQGtEXOD(ODFUtOLFRVHDSODQDKDVWDODVPDUFDVGHOOiSL]
H[FHSWR HQ OD SDUWH ODELDO D ORV FDQLQRV FRQ XQ IUHVyQ FRORFDGR HQ XQD SLH]D GH PDQR GH EDMD
YHORFLGDG &RQXQGLVFRGHKXOHVHSXHGHDOLVDUODVXSHUILFLHGHDFUtOLFR 3DUDSXOLUHODFUtOLFRVH
XWLOL]DXQGLVFRGHILHOWUR\SLHGUDSyPH]&XDQGRHOJXDUGDVHKDSXOLGRDGHFXDGDPHQWHVHYXHOYH
D LQWURGXFLU D OD ERFD GHO SDFLHQWH \ ORV FRQWDFWRV GH UHODFLyQ FpQWULFD VH PDUFDQ FRQ SDSHO GH
DUWLFXODU URMR SLGLHQGR DO SDFLHQWH TXH FLHUUH OD ERFD  7RGRV ORV FRQWDFWRV GHEHQ WHUPLQDUVH
FXLGDGRVDPHQWH GHPRGR TXH RFXUUDQ HQ ODV VXSHUILFLHV SODQDV FRQ XQD IXHU]D RFOXVDO LJXDO  (O





 &XDQGR VH KDQ DOFDQ]DGR ORV FRQWDFWRV GH UHODFLyQ FpQWULFD GHVHDGRV VH WHUPLQD OD JXtD
DQWHULRU  /D SDUWH OLQJXDO GH ODV SURPLQHQFLDV FDQLQDV HQ DFUtOLFR VH DOLVDQ GHEHQ WHQHU XQD
DQJXODFLyQ GH  D  JUDGRV UHVSHFWR GHO SODQR RFOXVDO \ SHUPLWLU TXH ORV FDQLQRV LQIHULRUHV VH
GHVOLFHQGHXQDPDQHUDVXDYH\FRQWLQXDGXUDQWHODVH[FXUVLRQHVSURWUXVLYD\ODWHUDOHV6LODIRUPD
DQJXODU  GH ODV SURPLQHQFLDV HV GHPDVLDGR LQFOLQDGD ORV FDQLQRV UHVWULQJHQ HOPRYLPLHQWR GH OD
PDQGtEXOD \ SXHGHQ DJUDYDU XQ GHVRUGHQPXVFXODU H[LVWHQWH  /RV FRQWDFWRV H[FpQWULFRV SXHGHQ
PDUFDUVHFRQXQSDSHOGHDUWLFXODUGHFRORUGLIHUHQWHSDUDGLIHUHQFLDUORVGHORVGHUHODFLyQFpQWULFD
/D IpUXOD VH LQWURGXFH HQ ODERFDGHOSDFLHQWH FRQHO SDSHOGH DUWLFXODUQHJURR D]XO HO SDFLHQWH
FLHUUDHQUHODFLyQFpQWULFD\UHDOL]DPRYLPLHQWRVGHODWHUDOLGDGGHUHFKDHL]TXLHUGD\SURWUXVLyQ6H
UHPXHYHHOSDSHOGHDUWLFXODUD]XORQHJUR\VHVXEVWLWX\HSRUHOSDSHOGHDUWLFXODUURMR 8QDYH]
PiV ODPDQGtEXOD VH FLHUUD HQ UHODFLyQ FpQWULFD FRQ OR FXDO TXHGDQPDUFDGRV ORV FRQWDFWRV  /D
IpUXODVHTXLWD\VHH[DPLQD /DVOtQHDVD]XOHVHQODSRUFLyQDQWHULRUUHSUHVHQWDQORVFRQWDFWRVGH
ODWHUDOLGDG\SURWUXVLYRVGHORVFDQLQRVLQIHULRUHV\GHEHQVHUOLVDV\FRQWLQXDV6LXQFDQLQRVLJXH
XQ FDPLQR LUUHJXODU R YLVXDOL]D XQPRYLPLHQWR GH EORTXHR HO UHFRUULGR QHFHVLWD XQ UHDMXVWH /D





\ VH GHEH HOLPLQDU GHMDQGR VRODPHQWH ODV PDUFDV URMDV GH UHODFLyQ FpQWULFD  /RV FRQWDFWRV
H[FpQWULFRVGHORVLQFLVLYRVFHQWUDOHV\ODWHUDOHVGHODPDQGtEXODWDPELpQGHEHQVHUHOLPLQDGRVGH
PRGR TXH ODVPDUFDV SUHGRPLQDQWHV VHDQ ODV GH ORV FDQLQRV LQIHULRUHV  'XUDQWH XQPRYLPLHQWR
SURWUXVLYRGHEHFRQVHJXLUVHXQFRQWDFWRGH ORVFDQLQRV\QRGH ORV LQFLVLYRVFHQWUDOHV\ ODWHUDOHV
LQIHULRUHV  /RV LQFLVLYRV LQIHULRUHV VH SXHGHQ XWLOL]DU SDUD IDFLOLWDU ORVPRYLPLHQWRV SURWUXVLYRV
SHURVHGHEHHYLWDUDSOLFDUWRGDODIXHU]DGHODSURWUXVLyQDXQVRORLQFLVLYR(VWRVDMXVWHVSXHGHQ
WRPDUWLHPSR/RVDMXVWHVVHKDFHQKDVWDTXHORVFRQWDFWRVGHQWDULRVSRVWHULRUHVHVWpQVRODPHQWHHQ
VXSHUILFLHV SODQDV HQ UHODFLyQ FpQWULFD  /D SULQFLSDO GHVYHQWDMD GHO XVR GH OD JXtD LQFLVDO HQ HO
JXDUGDHVODWHQGHQFLDGHORVSDFLHQWHVDFRQWLQXDUFRQORVPRYLPLHQWRVGHGHVJDVWH $GHPiVHV
PiVIiFLOGHVDUUROODUXQDJXtDEDVDGDHQHOFDQLQRLQIHULRUTXHHQYDULDViUHDVGHODJXtDLQFLVDO(O
PRYLPLHQWR OtPLWH TXH GHEH UHFRUUHU HO FDQLQR LQIHULRU VREUH OD JXtD FDQLQD GH OD IpUXOD QR GHEH
H[FHGHUDOTXHH[LVWHSDUDODUHODFLyQF~VSLGH±F~VSLGHFXDQGRQRHVWiFRORFDGDHVGHFLUKDVWDORV
OtPLWHVIXQFLRQDOHV/DIRUPD\ODDOWXUDGHODJXtDFDQLQDGHSHQGHQHQDOJ~QJUDGRGHODIRUPDH
LQFOLQDFLyQ GHO SODQR GH RFOXVLyQ \ OD GLPHQVLyQ YHUWLFDO GH RFOXVLyQ  6H GHEH XWLOL]DU OD DOWXUD
FDQLQD SDUD FRQWURODU OD GHVRFOXVLyQ SRVWHULRU \ XWLOL]DU OD GLPHQVLyQ YHUWLFDO GH OD RFOXVLyQ SDUD
FRQWURODUODFXUYDGH6SHH\ODVREUHPRUGLGDYHUWLFDO1RGHEHLPSHGLUVHHOPRYLPLHQWRPDQGLEXODU
KDFLDXQDSRVLFLyQTXHUHTXLHUDXQPHQRUGHVSOD]DPLHQWRGHOFyQGLOR  8QDYH]TXH OD IpUXODGH
HVWDELOL]DFLyQ  KD\D DMXVWDGR HV GHFLU WDQ SURQWR FRPR HO SDFLHQWH SXHGD FHUUDU FRQ VXDYLGDG \





































 (O SDFLHQWH GHEH VDEHU TXH SDUD OD FRQGLFLyQ TXH SDGHFH HQ HVWH FDVR %UX[LVPR HV
LPSRUWDQWHHOXVRQRFWXUQRGHODIpUXOD'HEHXWLOL]DUODSRUORWDQWRGHVGHHOPRPHQWRTXHOOHJDDVX
FDVDKDVWDHOPRPHQWRHQTXHVDOHDWUDEDMDURGHDKRUDV'HEHUiWHQHUODFRORFDGDXQ












 &XDQGR ORV VtQWRPDV VRQ DOLYLDGRV SRU OD IpUXOD HV SUREDEOH TXH VH KD\D UHDOL]DGR HO
GLDJQyVWLFRDSURSLDGR\HOWUDWDPLHQWRHVDOSDUHFHUDFHUWDGR6LORVVtQWRPDVQRFHGHQQLPHMRUDQ
OD IpUXOD GHEH UHHYDOXDUVH SDUD FRPSUREDU TXH ORV FRQWDFWRV RFOXVDOHV VRQ DSURSLDGRV  6L HVWRV
IDFWRUHV VRQ FRUUHFWRV \ HO SDFLHQWH HVWi OOHYDQGR HO JXDUGD VHJ~Q OR UHFRPHQGDGR OD IXHQWH GHO




• /D IpUXOD RFOXVDO HV IUiJLO SXHGH TXHEUDVH VL QR VH FXLGD GHELGDPHQWH QR VH GHEH
JXDUGDUHQORVEROVLOORVRHQEROVDVGHPDQRVLQODGHELGDSURWHFFLyQ6HGHEHXVDUXQD
FDMLWDGHSOiVWLFRSDUDJXDUGDUOD













 ([LVWHQ GLIHUHQWHV PpWRGRV GH GLDJQyVWLFR \ HYDOXDFLyQ GH ORV GHVyUGHQHV
WHPSRURPDQGLEXODUHV VLQ HPEDUJR HO REMHWLYR FRP~Q GH HVWRVPpWRGRV HV SURSRUFLRQDU FULWHULRV
HVWDQGDUL]DGRV SDUD SURSyVLWRV GH LQYHVWLJDFLyQ EDVDGRV HQ ORV FRQRFLPLHQWRV DFWXDOHV GH HVWRV
GHVyUGHQHV&RQHOSURSyVLWRGHLQYHVWLJDFLyQFOtQLFD\HSLGHPLROyJLFDIXHURQXWLOL]DGRVFULWHULRV




























• 5HSRUWH GHO GRORU R GRORUPDQGLEXODU VLHQ FDUD iUHD SUHDXULFXDODU R GHQWUR GHO RtGR
GXUDQWHHOGHVFDQVRRHQIXQFLRQDPLHQWR
• 'RORUUHIHULGRSRUHOVXMHWRHQUHVSXHVWDDODSDOSDFLyQGHWUHVRPiVGHORVVLJXLHQWHV
VLWLRVPXVFXODUHV HO ODGRGHUHFKRH L]TXLHUGR VHFXHQWDQFRPR OXJDUHV VHSDUDGRVSDUD
FDGD P~VFXOR WHPSRUDO SRVWHULRU PHGLR \ DQWHULRU RULJHQ GHO PDVHWHUR FXHUSR GHO
PDVHWHUR LQVHUFLyQ GHO PDVHWHUR UHJLyQ PDQGLEXODU SRVWHULRU UHJLyQ VXEPDQGLEXODU























 /D GHVFULSFLyQ VXEMHWLYD HV SUREDEOHPHQWH HO PHMRU LQGLFDGRU GHO GRORU SHUR KD\ YDULRV












































LQVWUXPHQWR LPSRUWDQWH HQ OD YDORUDFLyQ GHO GRORU FUyQLFR9DORUD WUHV DVSHFWRV VHQVRULDO











   DXVHQFLDGHGRORU
   DXVHQFLDGHGRORUHQUHSRVR\OLJHURDODPRYLOL]DFLyQRWRV
   GRORUOLJHURHQUHSRVRRPRGHUDGRDODPRYLOL]DFLyQRWRV
   GRORUPRGHUDGRDODPRYLOL]DFLyQRWRV
   GRORULQWHQVRHQUHSRVR\H[WUHPRDODPRYLOL]DFLyQRWRV
   GRORUPX\LQWHQVRHQUHSRVR
• &DUWLOODGHDXWRGHVFULSFLyQGLDULDGHOGRORU
0pWRGRVILVLROyJLFRV















FRPR WUDWDPLHQWR RGRQWROyJLFR HQ WUDEDMDGRUHV GHO VHFWRU DGPLQLVWUDWLYR GH ODV XQLGDGHV












EUX[LVPRHQ ODSREODFLyQHVWXGLDGDHQ UHODFLyQD ODGLVPLQXFLyQGH ORVVLJQRV\VtQWRPDV
GLDJQRVWLFDGRVDOLQLFLR
• (YDOXDUODHIHFWLYLGDGGHORVJXDUGDVRFOXVDOHVLQIHULRUHVFRPRWUDWDPLHQWRRGRQWROyJLFRDO
EUX[LVPRHQ ODSREODFLyQHVWXGLDGDHQ UHODFLyQD ODGLVPLQXFLyQGH ORVVLJQRV\VtQWRPDV
GLDJQRVWLFDGRVDOLQLFLR





















 ([LVWH GLIHUHQFLD HQWUH OD HIHFWLYLGDG GHO JXDUGD RFOXVDO VXSHULRU \ HO LQIHULRU FRPR


































































\ VLQWRPDWRORJtD DVRFLDGD DO EUX[LVPR 3DUD HVWR VH OHV H[DPLQy PHGLDQWH HO LQVWUXPHQWR GH


























• 4XH IXHUD WUDEDMDGRU GHO VHFWRU DGPLQLVWUDWLYR GH ODV XQLGDGHV DFDGpPLFDV TXH













ODERUDEDQ HQ KRUDULR PDWXWLQR GHO FDPSXV FHQWUDO GH OD 8QLYHUVLGDG GH 6DQ &DUORV GH
*XDWHPDOD$QH[R\
• /DUHDOL]DFLyQGHXQDHQFXHVWDD WUDEDMDGRUHVGHOFDPSXVFHQWUDOGHOD8QLYHUVLGDGGH6DQ





• 0HGLDQWH OD LQIRUPDFLyQ SURSRUFLRQDGD SRU GLFKRV WUDEDMDGRUHV VH SURFHGLy D REWHQHU OD
OLVWDGHSHUVRQDVTXHHQHOSULPHUWDPL]DMHLQGLFDURQODSUHVHQFLDGHVLQWRPDWRORJtDDVRFLDGD
D EUX[LVPR3RVWHULRUPHQWH VH SURFHGLy D HYDOXDUORV FOtQLFDPHQWH XWLOL]DQGR OD ILFKD SDUD


WUDVWRUQRV WHPSRURPDQGLEXODUHV YHUDQH[R\HQ ODV LQVWDODFLRQHVGH ODVFOtQLFDVGH OD
)DFXOWDGGH2GRQWRORJtDGHOD86$&SDUDHVWDEOHFHUHOGLDJQyVWLFRILQDOGHEUX[LVPR
• 6H HODERUy HO FRQVHQWLPLHQWR LQIRUPDGR HO FXDO VH SUHVHQWy \ H[SOLFy D FDGD XQR GH ORV
LQWHJUDQWHV GH OD PXHVWUD GHO HVWXGLR SDUD VROLFLWDU VX SDUWLFLSDFLyQ  $Vt PLVPR IXHURQ












SDUD WRPDGH LPSUHVLRQHV\ OD VHJXQGDSDUDDGDSWDFLyQGHO JXDUGDHQERFD VH OHVGLHURQ







• (O RWUR H[DPLQDGRU UHDOL]y OD HYDOXDFLyQ XWLOL]DQGR HO PLVPR LQVWUXPHQWR GH GLDJQyVWLFR











• /RV  WUDEDMDGRUHV  GHO VHFWRU DGPLQLVWUDWLYR GH ODV XQLGDGHV DFDGpPLFDV TXH
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VXSHULRUHV HQ FRPSDUDFLyQ FRQ ORV LQIHULRUHV FRPR WUDWDPLHQWR RGRQWROyJLFR D XQ JUXSR GH





UHFKLQDU R DSUHWDU ORV GLHQWHV GH PDQHUD SDUDIXQFLRQDO VH OHV SURSRUFLRQDUi SRU JUXSRV HO
WUDWDPLHQWR D VX SDGHFLPLHQWR PHGLDQWH IpUXODV RFOXVDOHV \D VHD VXSHULRUHV R LQIHULRUHV \ VH OH
UHDOL]DUiQHYDOXDFLRQHVSHULyGLFDVTXHYHULILTXHQVXHILFDFLD



























 3RVWHULRU D OD UHDOL]DFLyQ GHO WUDEDMR GH FDPSR VH REWXYLHURQ GLYHUVRV UHVXOWDGRV GLFKRV
UHVXOWDGRV HVWiQ GHVFULWRV GHWDOODGDPHQWH HQ HO $QH[R 1R  /RV GDWRV PiV UHOHYDQWHV \












    )XHQWH7UDEDMRGHFDPSR
    I IUHFXHQFLD      




 (O  GH ORV WUDEDMDGRUHV HYDOXDGRV HYLGHQFLD SDGHFHU EUX[LVPR PLHQWUDV WDQWR HO
UHVWDQWHGHWUDEDMDGRUHVQRSUHVHQWDVLJQRVGHEUX[LVPRVLHQGRHYDOXDGRVXQWRWDOGH
WUDEDMDGRUHVGHOFDPSXVFHQWUDOGHOD8QLYHUVLGDGGH6DQ&DUORVGH*XDWHPDOD 6HREVHUYD













DQWHULRU WDQWR SDUD HO ODGR L]TXLHUGR FRPR SDUD HO GHUHFKR (O P~VFXOR PDVHWHUR VH GLYLGLy HQ
RULJHQ FXHUSR H LQVHUFLyQ WDPELpQ SDUD DPERV ODGRV 3DUD OD UHJLyQ PDQGLEXODU VH GLYLGLy HQ
UHJLyQ SRVWHULRU PDQGLEXODU HVWLORKLRLGHRUHJLyQ SRVWHULRU GHO GLJiVWULFR \ HQ UHJLyQ




















PDQGLEXODUHV H LQWUDEXFDOHV GLHURQ FRPR UHVXOWDGR XQDPHGLDQD GH FHUR FRPR VH DSUHFLD HQ HO
FXDGUR1R  SRU OR TXH HO DQiOLVLV SRVWHULRU GHO tQGLFH GH GRORU VH EDVy HQ ORV FXDGURV GH ORV

































 'H ORV FRPSRQHQWHV GH OD PDVWLFDFLyQ TXH VRQ DIHFWDGRV SRU HO EUX[LVPR \ TXH IXHURQ
HYDOXDGRVSRUPHGLRGHO tQGLFHGHGRORU VHSXGRFRPSUREDUTXHHOP~VFXORPiVDIHFWDGRHQ ORV
WUDEDMDGRUHV DGPLQLVWUDWLYRV HV HO P~VFXOR PDVHWHUR \ FRPR VH SXHGH REVHUYDU H[LVWH XQD
GLVPLQXFLyQ GHO tQGLFH GH GRORU UHSRUWDGR HQ OD HYDOXDFLyQ LQLFLDO  HO FXDO SDUD OD WHUFHUD
UHHYDOXDFLyQ HV GH   'H IRUPD VLPLODU VH HQFXHQWUD TXH SDUD HO tQGLFH GH GRORU GXUDQWH ORV









GH GRORU GH ORV FRPSRQHQWHV GHO WHPSRUDO ORV PDQGLEXODUHV H LQWUDEXFDOHV OR TXH VH SXHGH








 3RVWHULRUPHQWH VH SURFHGLy D KDFHU XQ DQiOLVLV GH ODV iUHDV TXH SUHVHQWDURQ GLIHUHQFLDV
VLHQGRHVWDV ODVGHORVFRPSRQHQWHVPXVFXODUHVGHOPDVHWHUR\ODGHPRYLPLHQWRVH[FXUVLYRV <
SDUD HYDOXDU VL H[LVWtD GLIHUHQFLD HQWUH ORV JUXSRV XWLOL]DPRV HO tQGLFH GH GRORU  SRU P~VFXOR
LQWHJUDQGR ORV UHVXOWDGRV LQGLYLGXDOHV GH FDGD XQR GH ORV FRPSRQHQWHV HQ HO YDORU PHGLDQR OD
PHGLDQDGHORVUHVXOWDGRVREWHQLGRV

 $ FRQWLQXDFLyQ VH SUHVHQWDQ ORV UHVXOWDGRV GHO tQGLFH GH GRORU FRQ VX UHVSHFWLYD SUXHED
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7UDEDMRGHFDPSR
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   )XHQWH7UDEDMRGHFDPSR
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   )XHQWH7UDEDMRGHFDPSR
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   )XHQWH7UDEDMRGHFDPSR
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   )XHQWH7UDEDMRGHFDPSR










 (Q OD HYDOXDFLyQ LQLFLDO SDUD HO JUXSR FRQWURO VH KDOODQ GRV JUXSRV GHPD\RU SRUFHQWDMH
 GH WUDEDMDGRUHV ORV FXDOHV UHILHUHQ tQGLFHV GH GRORU GH  \ GH  (O tQGLFH PD\RU
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   )XHQWH7UDEDMRGHFDPSR
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QLQJXQR GH ORV WUHV JUXSRV VLHQGR HVWRV HO GH WUDEDMDGRUHV FRQ JXDUGD VXSHULRU WUDEDMDGRUHV FRQ
JXDUGD LQIHULRU \ HO GH WUDEDMDGRUHV GHO JUXSR FRQWURO HQ ORV FRPSRQHQWHV GHO PDVHWHUR HQ OD
HYDOXDFLyQLQLFLDOHVWREDVDGRHQTXHHOYDORUGH4GHEHUtDGHVHUPD\RUTXHHOYDORUFUtWLFRGHT\
FRPRVHREVHUYDHVWHYDORUHVPHQRUSDUD ODFRPSDUDFLyQHQWUH ORV UDQJRV± SDUD ORV
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6XPDWRULDGHUDQJRGHOJUXSR 1 5DQJRPHGLR 
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QLQJXQRGH ORV WUHVJUXSRV VLHQGRHVWRV HOGH WUDEDMDGRUHVFRQJXDUGD VXSHULRU WUDEDMDGRUHVFRQ
JXDUGD LQIHULRU \ HO GH WUDEDMDGRUHV GHO JUXSR FRQWURO HQ ORV PRYLPLHQWRV H[FXUVLYRV HQ OD
HYDOXDFLyQLQLFLDOHVWREDVDGRHQTXHHOYDORUGH4GHEHUtDGHVHUPD\RUTXHHOYDORUFUtWLFRGHT\
FRPRVHREVHUYDHVWHYDORUHVPHQRUSDUD ODFRPSDUDFLyQHQWUH ORV UDQJRV±SDUD  ORV
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   )XHQWH7UDEDMRGHFDPSR
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   )XHQWH7UDEDMRGHFDPSR
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   )XHQWH7UDEDMRGHFDPSR
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   )XHQWH7UDEDMRGHFDPSR
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   )XHQWH7UDEDMRGHFDPSR
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   )XHQWH7UDEDMRGHFDPSR










 'XUDQWH OD SULPHUD UHHYDOXDFLyQ SDUD HO JUXSR FRQWURO VH HQFXHQWUD TXH OD PLWDG GH ORV
WUDEDMDGRUHV HYDOXDGRV UHYHODQ XQ tQGLFH GH GRORU GXUDQWH ORV PRYLPLHQWRV H[FXUVLYRV GH 






























FRQ ODV UHVXOWDQWHV GH OD HYDOXDFLyQ LQLFLDO VH REVHUYD TXH ORV WUDEDMDGRUHV FRQ JXDUGD VXSHULRU
GLVPLQX\HQGHDHOtQGLFHGHGRORUSDUDHOP~VFXORPDVHWHURORVWUDEDMDGRUHVFRQJXDUGD























6XPDWRULDGHUDQJRGHOJUXSR 1 5DQJRPHGLR 
6XPDWRULDGHUDQJRGHOJUXSR 1 5DQJRPHGLR 


















QLQJXQRGH ORV WUHVJUXSRV VLHQGRHVWRV HOGH WUDEDMDGRUHVFRQJXDUGD VXSHULRU WUDEDMDGRUHVFRQ
JXDUGD LQIHULRU \ HO GH WUDEDMDGRUHV GHO JUXSR FRQWURO HQ ORV FRPSRQHQWHV GHO PDVHWHUR HQ OD
SULPHUDUHHYDOXDFLyQHVWREDVDGRHQTXHHOYDORUGH4GHEHUtDGHVHUPD\RUTXHHOYDORUFUtWLFRGHT
\FRPRVHREVHUYDHVWHYDORUHVPHQRUSDUDODFRPSDUDFLyQHQWUHORVUDQJRV±3DUDORV










6XPDWRULDGHUDQJRGHOJUXSR 1 5DQJRPHGLR 
6XPDWRULDGHUDQJRGHOJUXSR 1 5DQJRPHGLR 



































ZD & & 

   )XHQWH7UDEDMRGHFDPSR



























Z  & & 

   )XHQWH7UDEDMRGHFDPSR































ZD & & 

   )XHQWH7UDEDMRGHFDPSR









 (OPD\RU tQGLFH GH GRORU UHIHULGRSDUD HOP~VFXORPDVHWHUR HV GH  HQFRQWUDGR HQ XQ
GH WUDEDMDGRUHVTXHSDGHFtDQEUX[LVPRPLHQWUDVTXH ODPLWDGGH ORV WUDEDMDGRUHV HYDOXDGRV


















Z  & & 

   )XHQWH7UDEDMRGHFDPSR


































ZD & & 

   )XHQWH7UDEDMRGHFDPSR
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
   )XHQWH7UDEDMRGHFDPSR

































































6XPDWRULDGHUDQJRGHOJUXSR 1 5DQJRPHGLR 
6XPDWRULDGHUDQJRGHOJUXSR 1 5DQJRPHGLR 


















QLQJXQRGH ORV WUHVJUXSRV VLHQGRHVWRV HOGH WUDEDMDGRUHVFRQJXDUGD VXSHULRU WUDEDMDGRUHVFRQ
JXDUGD LQIHULRU \ HO GH WUDEDMDGRUHV GHO JUXSR FRQWURO HQ ORV FRPSRQHQWHV GHO PDVHWHUR HQ OD
VHJXQGDUHHYDOXDFLyQHVWREDVDGRHQTXHHOYDORUGH4GHEHUtDGHVHUPD\RUTXHHOYDORUFUtWLFRGH
T\FRPRVHREVHUYDHVWHYDORUHVPHQRUSDUDODFRPSDUDFLyQHQWUHORVUDQJRV±SDUDORV











6XPDWRULDGHUDQJRGHOJUXSR 1 5DQJRPHGLR 
6XPDWRULDGHUDQJRGHOJUXSR 1 5DQJRPHGLR 























JUXSRV GH WUDEDMDGRUHV FRQ JXDUGD VXSHULRU FRQ ORV WUDEDMDGRUHV FRQ JXDUGD LQIHULRU  \D TXH OD















ZD & & 

   )XHQWH7UDEDMRGHFDPSR










WUDEDMDGRUHV GXUDQWH OD WHUFHUD  UHHYDOXDFLyQ SDUD HO JXDUGD VXSHULRUPLHQWUDV TXH ODPD\RUtD GH
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
   )XHQWH7UDEDMRGHFDPSR
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
   )XHQWH7UDEDMRGHFDPSR
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
   )XHQWH7UDEDMRGHFDPSR


































ZD & & 

   )XHQWH7UDEDMRGHFDPSR
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
   )XHQWH7UDEDMRGHFDPSR










 (Q OD WHUFHUD UHHYDOXDFLyQSDUDHOJUXSRFRQWURO VHKDOODQGRVJUXSRVGHPHQRUSRUFHQWDMH





























 2EWHQLGDV ODV PHGLDQDV GH ORV tQGLFHV GH GRORU GH OD WHUFHUD UHHYDOXDFLyQ QRWDPRV OD
GHVDSDULFLyQGHODVHQVDFLyQGHGRORUHQORVFDVRVGHOP~VFXORPDVHWHUR\PRYLPLHQWRVH[FXUVLYRV
SDUDWUDEDMDGRUHVTXHXWLOL]DURQJXDUGDVXSHULRUOXHJRGHKDEHULQLFLDGRFRQtQGLFHVGH\
UHVSHFWLYDPHQWH VHJ~Q HO FXDGUR QR  3DUD ORV WUDEDMDGRUHV FRQ JXDUGD LQIHULRU WDPELpQ KXER





















6XPDWRULDGHUDQJRGHOJUXSR 1 5DQJRPHGLR 
6XPDWRULDGHUDQJRGHOJUXSR 1 5DQJRPHGLR 





















JUXSRV GH WUDEDMDGRUHV FRQ JXDUGD VXSHULRU FRQ ORV WUDEDMDGRUHV FRQ JXDUGD LQIHULRU  \D TXH OD
SUXHEDGHPXHVWUDTXHQR VHSXHGHHQFRQWUDUGLIHUHQFLD VLJQLILFDWLYDHQWUHHVWRVJUXSRV\DTXHHO











6XPDWRULDGHUDQJRGHOJUXSR 1 5DQJRPHGLR 
6XPDWRULDGHUDQJRGHOJUXSR 1 5DQJRPHGLR 





















JUXSRV GH WUDEDMDGRUHV FRQ JXDUGD VXSHULRU FRQ ORV WUDEDMDGRUHV FRQ JXDUGD LQIHULRU  \D TXH OD
SUXHEDGHPXHVWUDTXHQRVHSXHGHHQFRQWUDUGLIHUHQFLDVLJQLILFDWLYDHQWUHHVWRVJUXSRVSXHVHOYDORU
GH4SDUDODFRPSDUDFLyQGHUDQJRVLJXHVLHQGRPHQRUTXHHOYDORUFUtWLFRGHT6LHQGR










































































 $FRQWLQXDFLyQVHSUHVHQWDHOFRPSRUWDPLHQWRGH ORV tQGLFHVGHGRORUGH ORVFRPSRQHQWHV
GHOP~VFXORPDVHWHUR DVt FRPR HO tQGLFH GH GRORU GXUDQWH ORVPRYLPLHQWRV H[FXUVLYRV \D TXH D
HVWRVIXHURQDORVFXDOHVVHOHVSXGRFRPSUREDUGLIHUHQFLDVHVWDGtVWLFDV
 
 &RPRSRGHPRVREVHUYDUHQ ODVJUiILFDV1R\1RHO tQGLFHGHGRORUHQ ORVJUXSRVGH
LQGLYLGXRV TXH XWLOL]DURQ JXDUGDV IXH GLVPLQX\HQGR HQ FDGD UHHYDOXDFLyQ UHDOL]DGD GH IRUPD
VLPLODU SRU OR TXHQR VH SXGR FRPSUREDU XQDGLIHUHQFLD HVWDGtVWLFDPHQWH VLJQLILFDWLYD HQWUH HVWRV





































  (, (YDOXDFLyQLQLFLDO      
  5 3ULPHUDUHHYDOXDFLyQ
  5 6HJXQGDUHHYDOXDFLyQ
  5 7HUFHUDUHHYDOXDFLyQ
  &WUO *UXSR&RQWURO 
  6XS *UXSRFRQJXDUGDVXSHULRU




GRORU SDUD ORV WUDEDMDGRUHV TXH XWLOL]DURQ JXDUGD LQIHULRU \ XQ GHVFHQVR D~QPD\RU SDUD ORV TXH

































  (, (YDOXDFLyQLQLFLDO  &WUO *UXSR&RQWURO
  5 3ULPHUDUHHYDOXDFLyQ 6XS *UXSRFRQJXDUGDVXSHULRU

















GH  HQ OD HYDOXDFLyQ LQLFLDO DQWHV GH FRORFDGR HO JXDUGD \ IXH GLVPLQX\HQGR FRQIRUPH ODV














UHDOL]DUXQDFRPSDUDFLyQHQWUH ORV WUHVJUXSRV LQFOXLGRVHQHOHVWXGLR\VHFRPSUREyTXHSDUDHO
DOLYLR GHO tQGLFH GH GRORU HQ ORV FRPSRQHQWHV GHO P~VFXOR PDVHWHUR DXQTXH ORV GDWRV SRGUtDQ
VXJHULUTXHHOJUXSRDOFXDOVHOHFRORFDURQJXDUGDVVXSHULRUHVWXYRXQDPHMRUtDWRWDO\HVWRSRGUtD
LQWHUSUHWDUVH FRPRGLIHUHQFLDHQWUH ORVJUXSRV HVWRVGDWRVQR VRQ UHOHYDQWHV \DTXH DO XWLOL]DU HO
DQiOLVLV QR SDUDPpWULFR GH JUXSRV LQGHSHQGLHQWHV FRQ OD SUXHED HVWDGtVWLFD GH .UXVNDO:DOOLV \
FRPSDUDFLyQ P~OWLSOH GH 7XNH\ TXHGy GHPRVWUDGR TXH OD GLIHUHQFLD QR HUD VLJQLILFDWLYD SRU OR
WDQWR ORV GDWRV VH FRQVLGHUDQ VLPLODUHV SDUD ORV JUXSRV FRQ JXDUGD VXSHULRU H LQIHULRU  /RV














DQWHV GH FRORFDGR HO JXDUGD RFOXVDO IXH GH  \ SDUD OD WHUFHUD UHHYDOXDFLyQ GHVSXpV GH



































 6H HQFRQWUy XQ  GH WUDEDMDGRUHV TXH SDGHFtDQ EUX[LVPR GHO WRWDO GH WUDEDMDGRUHV
DGPLQLVWUDWLYRVGHOFDPSXVFHQWUDOGHOD8QLYHUVLGDGGH6DQ&DUORVGH*XDWHPDOD
 $O WpUPLQRGH OD HYDOXDFLyQGH ORVSDFLHQWHV VH HQFRQWUyTXH HOP~VFXORPiV DIHFWDGR HQ
UHODFLyQDVLQWRPDWRORJtDGRORURVDIXHHOP~VFXORPDVHWHUR







































































































































































































































































































































































F 0i[LPD DSHUWXUD FRQ
DVLVWHQFLDBBBPP

















      























































      



































   
3URWUX
VLyQ
   

























   
3URWUX
VLyQ
   
,QGLFDFLRQHV3UHJXQWDV(OH[DPLQDGRUSDOSDUDWRFDUiGLIHUHQWHVDUHV
GHVXFDUDFDEH]D\FXHOOR1RVJXVWDUtDTXH
LQGLFDUD VL QR VLHQWH GRORU VLQR VROR SUHVLyQ
 R GRORU   3RU IDYRU HVWLPH HO GRORU
TXHVLHQWHGXUDQWHFDGDSDOSDFLyQGHDFXHUGR
OD HVFDOD GH DEDMR &LUFXOH HO Q~PHUR TXH
FRUUHVSRQGHDODFDQWLGDGGHGRORUTXHVLHQWH






























       






































       
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     ,QFLVLYRFHQWUDOVXSHULRUL]TXLHUGR




































• $QRWDFLyQ GHO FKDVTXLGR HQ DSHUWXUD SDUD FDGD ODGR GHUHFKR H
L]TXLHUGRPHGLGRHQPLOtPHWURVBBBBBB













• 6t    VLJQLILFD TXH HO FKDVTXLGR SXGR VHU HOLPLQDGR FXDQGR OD
PDQGtEXODVHDEUH\FLHUUDHQXQDSRVLFLyQSURWUXLGDRPiVDQWHULRU














































































































































































































7UDEDMR GH 7HVLV ³(IHFWLYLGDG GH ORV JXDUGDV RFOXVDOHV VXSHULRUHV HQ FRPSDUDFLyQ FRQ ORV














• 'HEH VHU ODYDGD\ FHSLOODGD FDGDYH]TXH VH UHWLUH GH OD ERFD&DGD VHPDQD HV UHFRPHQGDEOH






















7UDEDMR GH 7HVLV ³(IHFWLYLGDG GH ORV JXDUGDV RFOXVDOHV VXSHULRUHV HQ FRPSDUDFLyQ FRQ ORV
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